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EFFECTS OF WAR ON INSURANCE. 


. the end of 1915 the managements of insurance 

institutions had been carrying on business for a 
period of about seventeen months under the novel con- 
ditions imposed by a war of unprecedented magni- 
tude—a war in which a large percentage of their own 
trained employees had been called upon to take an 
active part. Operating with depleted, and more or 
less makeshift, staffs, the task which these manage- 
ments had to perform was evidently one of exceptional 
difficulty; more arduous, probably, than has fallen to 
the lot of most bodies of employers. Every industry, 
trade, business, and profession has necessarily been 
caused great inconvenience by the war; but there are 
degrees in everything, and some have felt the burden 
much more heavily than others. The indoor clerks 
employed in an insurance office, whatever be the nature 
of its business, require considerable training and ex- 
perience before they become efficient; and the same 
may be said of the agents who work out of doors and 
obtain proposals. In two ways, therefore, the national 
call to arms dislocated the organisation of these com- 
panies, and shortly after hostilities had begun it was 
generally anticipated—even in the most experienced 
insurance circles—that the transaction of business, 
especially by life insurance companies, would be re- 
duced to a minimum. 

Events, as most persons are now aware, promptly 
proved that all such fears had been exaggerated. The 
accounts issued in respect of the year 1914 indicated 
that a considerable volume of life assurance had been 
applied for during the five war months; and, secondly, 
that the demand for fire, accident, employers’ liability, 
and miscellaneous premiums of all kinds had been 
well maintained, notwithstanding the financial strin- 
gency and general disorganisation which had existed 
for a time. Confidence, as a matter of fact, was to 


some extent restored after the reports for the first year | 


of war had been published. It was realised that, 
although the transaction of insurance business might 
become increasingly difficult, and might be on a greatly 
reduced scale, it would, nevertheless, prove consider- 
able in the aggregate; and that whatever falling off 
there might be it would not be of such importance as 
to affect permanently the prosperity of strong institu- 
tions possessing large reserve funds. 

Other problems were, however, more disquieting. 
The notable decrease which had occurred in the value 
of Stock Exchange securities had already led to many 
important transfers to investment and other reserve 
funds, and it was generally recognised that the fall 
in values would proceed apace under the combined 
influence of rising interest rates and increased taxa- 
tion. Life offices, in particular, were seen to be seri- 
ously threatened by this sudden two-fold calamity, 
owing to the magnitude of the funds they had ac- 
cumulated for the protection of their policy holders; 
and it was equally obvious that the managements of 
our great corporate offices would have to write off 
large sums for depreciation in the case of their share 
capital and fire and other funds. A year ago, more- 
over, actuaries were well aware that mortality claims 
would increase—first, as a direct consequence of the 
war; and, secondly, owing to the extra strain put 
upon the general population. The extent of the pro- 
bable increase for which provision would have to be 
made could not, however, even then be approximately 
estimated, because of the constant expansion of the 
numbers exposed to abnormal risks. This inability 
to gauge the future undoubtedly occasioned many 
anxieties, as it does to-day in a modified form; but 
the results reported for 1915 now suggest that some 
of the views expressed at meetings of shareholders and 
policy holders held in that year were unduly pessimistic. 

Mortality claims, both under ordinary and indus- 
trial policies of insurance, have increased, it must be 
admitted, to a notable extent, but not in such a degree 
as to be a cause for real alarm; nor does it appear from 
the facts as if the depreciation of investments would 
cause serious trouble, except in the case of a few 


| offices whose managements had failed to make ade- 
quate provision for the sequence of lean years which 
might reasonably have been expected to follow a pro- 
longed period of great prosperity. The tables accom- 
panying this article clearly prove that up to the end of 
last year the effect of the war on sound institutions had 
not been at all disastrous. Taking life offices as an illus- 
tration, these tables show that the aggregate premium 
income raised in 1915 by forty of our best-known com- 
panies and societies transacting ordinary business was 
somewhat larger than in 1913; also that a substan- 
tial sum was added to their collective life assurance 
(or life assurance and annuity) funds, notwithstanding 
the marked decrease in the payments made by pur- 
chasers of annuities, and the huge sums written off for 
depreciation. 

Since new conditions arose comparatively little 
money has been received by life offices in the form of 
‘** consideration ’’, and this fact needs to be remem- 
bered when any comparison is made between the funds 
held and interest earned in 1913 and 1915. In 
several instances where decreases are apparent the 
explanation is the payment of larger sums to annui- 
tants than the sales of annuity bonds produced. Life 
assurance funds proper have continued to expand in 
most satisfactory fashion, and the net interest yielded 
by them, despite greatly increased payments for 
income-tax, has not very appreciably diminished, 
except in a few exceptional cases. Several companies, 
as a matter of fact, largely increased their net interest 
earnings during the two years, the Commercial Union, 
Norwich Union Life, Royal, Standard, and Sun being 
the most notable cases in point. 

On the other hand, the net rate earned in 1915 was 
distinctly lower than it was two years earlier, owing 
to the suddenness with which the income-tax duties 
were raised; but this disadvantage has already in 
several instances been off-set by the process of writing 
down the value of assets. In this connection the 
drastic action taken by the boards of the Equitable, 
Guardian, North British, Northern, Phoenix, Scottish 
Amicable, and United Kingdom Temperance and 
General offices may be specially cited. Since 1913 
the respective total amounts written off or placed to 


TABLE I. 
Net Life Premiums. Life Assurance Fund. 
Office. 1913. 1915. 1913. 1915. 
Alliance 1,165,405 1,135,670 16,474,711 16,868,110 
Atlas 199,188 215,3 *2,193,707 *2 3122,517 
Caledonian... 275:407 295,872 *3,297,029 *3.576, 
Century 99,112 118,416 *710,164 #80 
Union. 611,192 663 *5,504,915 
Eagle 166,034 1559586 *2,011,610 
Edinburgh 298,033 288,105 *4,327,689 4,230,040 
Eng. & Scot. Law.. 228,704 218, 3240 2,793,03 2,632,673 
Equitable ... 208,683 218,730 *4,916,0: 4,707,244 
Equity & Law... 356,140 332,430 *5,053,849 *4,902,508 
Friends’ Provident 181,078 1795739 %*3,275,836 3,203,652 
General ... 181,776 177,976 *2,020,798 149 
Guarda. & Wesmr. 312,767 317,742 4,392,024 
Law Union & Rock 580, 102 578,420 $7 7,871 cto 
L egal & General . 045,864 065,385 *9,210,702 *10,363, 465 
L’pl.&L’dn. & Gib. 274,420 289,165 3,047,147 4420705422 
London & Lance. ... 414,773 380,879 *3,807,136 *3, 9 439 
London Assurance.. 206,569 216,511 *2,640,187 *2'6 16 
London Life 404,075 441,288 *+5,306,973 *ts,006 
Metropolitan 170,618 167,451 *2,272,92 *2 »236,373 
National Mutual . 196,584 191,292 *2,986,833 *2,806,2 
Nat. Provident . 515,787 §23,021 *7,251,61 
N. British & oe. 1,203,197 1,235,958 14,000,006 14,125,257 
Northern... 291,416 293,643 4,451,524 4,083,752 
Norwich Union ... 1,446,803 1,490,009 9,960,884 11,514,473 
Pheenix... 083 702,835 *11,006,045 *10,823,067 
Provident Clerks .. 5151 223,179 *2,759, pee "2,887,595 
Royal Exchange ... 79:974 3,0 3,764,665 
Royal 19; 2,723 10,520, 10,766,224 
Scot. Amicable ... 431, 407,882 *6,205,215 *5,998, 
Scot. Life 216,607 5035,350 *2,1 
Scot. Provident ... 70054 735,857 *15,700,550 "16,138,308 
Scot. Temperance... 219,91 260,481 *2,073,777 *2,365,27 
Scot. Union & 530,057 526,42 8,471,111 *8,3209,866 
cot. Widows’ 1,425.797 1,432,012 #21,522,668 
Standard ... 1,018,029 940,799 *13,478,704 *13,442,81 
tar ove "526,311 476,108 *7,029,21 
Sun 924,564 1,001,915 8,720,844 9,735,901 
U. K. Temperance 730,861 783,030 $9,062,872 *0,755,158 
Yorkshire ... 195,570 205,141 "2,448,384 2,672,551 
Totals 


20,073,153 20,235,848 246,882,850 252, 
Increase 162, s 5533 


Increase per cent. roe 
Notes.—* Includes Annuity Fund. ” reserve “a 


£60,000. t Excludes reserve faa £100,000; war reserve, £300,000; 


and special reserve, £25,000. 
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reserve by these companies have been as follows :— 
£485,838, £528,054, £785,021, £458,858, £388,411, 
£641,436, and £866,535; several other boards have 
also proved themselves most conservative in their 
efforts to safeguard the future interests of the com- 
panies or societies they control. 

On an examination of Table I. it becomes evident 
that offices which, prior to the war, were noted for their 
progressiveness have been much less affected by the 
new conditions than those which had won no such 
reputation. In the case of the life premium incomes, 
the Atlas, Caledonian, Century, Commercial Union, 
Legal and General, Liverpool and London and Globe, 
London Life, London Assurance, Norwich Union, 
Provident Clerks, Royal Exchange, Royal, Scottish 
Life, Scottish Provident, Scottish Temperance, Sun, 
United Kingdom Temperance, and Yorkshire appear 
to have made satisfactory progress; whereas the offices 
which can be seen to have lost ground had mostly 
commenced to de so before war broke out. Moreover, 
most of the companies above named were able to report 
a substantial addition to their funds before provision 
had been made for depreciation, whereas those 
which showed decreased premium income had also in 
several cases to submit to a diminution of accumu- 
lated resources. Highly commendable increases 
during two critical years stand to the credit of the 
Commercial Union, Legal and General, Norwich 
Union, United Kingdom Temperance, and one or two 
other specially popular offices ; while in quite a number 
of instances fairly good headway was secured. 

With respect to the contraction in the amount of 
the life funds apparent in a few cases, it is necessary 
to emphasise two points :—First, during 1914 and | 
1915, there was a marked decrease in the total of 
the funds held on behalf of annuitants; and, secondly, | 
during those two years most of the companies re- 
duced the nominal amount of their life assurance funds 
in order to retain, as far as possible, the customary 
margin between the net rate of interest realised and 
the rate assumed in the actuarial calculations. 
following list of amounts written off for depreciation, 
or in other ways placed to reserve, shows to what an 
extent provision has been made for future contin- 
gencies : 


Total. 
Atlas—1g14, £87 1915s £110,000 £107,583 
Century—1915, aa 30,000 
Eagle—1914, me 2457 
Edinburgh—1915, £107,522 . 107,522 
English and Scottish Law—1o91s, £216, 638 216,638 
Equitable—1914, £336,552; 1915, £149,286 5,83 
Equity and Law—1914, £130, > ae 130, 
General—1914, £3,419; 1015, £4,165... 7,584 
Guardian—1914, £213,054; 1915, £315,000 528,054 
Law Union and Rock—1914, £177,057 .. on 1773057 
London and Lancashire—1914, L777: 1915, £663 1,440 
London Assurance—1914, £52,000; 1015, £146,747 198,747 


London Life—1914, £100,000; 1015, £359,022 from 


valuation reserve ... 459,022 
Metropolitan—1914, £25, 000 ; 1915, £55,000 
National Mutual—1914, £330; 1915, £170,362 ... 179,692 
National Provident—1915, £100,000 ome 100,000 
North British and Mercantile—1o1s, £785,021 785,021 
Northern—1915, £458,858 ... > 458,858 
£232,222; 1915, £150,189 382,411 
Provident Clerks’—1915, £60,000 . ,000 
Royal Exchange—1914, £90,000 ; 1915, £60,000 150,000 
Royal—1914, £100,000 on 100,000 
Scottish Amicable—r1o1s, £64 15436 641,436 
Scottish Life—1o1s, £147,04 147.048 
Scottish Union and National—rgr14, £412,044 _— 412,044 


Standard—rors, £163,651 ... 651 
United Kingdom Temperance—1ots, £86, $35 
Yorkshire—1914, £32,603 .. 32,693 


Altogether, as the above figures show, twenty-nine 
offices, out of the forty given in Table I., wrote off 
between them the huge sum of £7,192,148, or about 
2°913 per cent., of the aggregate held by them in the 
form of life funds at the end of 1913. Moreover, it has 
to be remembered that in that year and preceding 
years liberal provision for depreciated investments was 
made by the same and other companies. For instance, 


the Alliance reduced the nominal amount of its funds 
by £408,375 in 1913, and in the same twelve months 
considerable sums were either written off or trans- 
ferred to investment reserve by other offices, the more 


The- 


_to reserve in respect of depreciated securities. 


noticeable amounts being as follows :—Edinburgh, 
£46,187 ; Guardian, including Westminster, £80,000 ; 
nee and General, 449,371; Liverpool and London 
and Globe, £50,000; London Life, £80,000; National 
Mutual, £73,049; North British and Mercantile, 
£330,000; Royal Exchange, £61,000; Scottish Provi- 
dent, £100,000; Scottish Widows’ Fund, £167,683 ; 
and Star, £149,700. Taking our ordinary life assur- 
amce companies as a body, and including the ordinary 
branches of the offices issuing industrial policies as 
well, the provision made for depreciation in each year 
of Board of Trade record was approximately £638, 800 
in 1909, £788,478 im 1910, £817,706 in 1911, 
41,830,418 in 1912, and £2,621,803 in 1913. 

It was the prudence displayed by boards of manage- 
ments in those five years when everything was going 
well with life assurance except Stock Exchange depres- 
sion, and also in previous years, which has happily 
enabled these great institutions to stand so easily the 
smashing blows since inflicted by fate. At the end 
of 1913 a thoroughly solid position was held by practi- 
cally all of the companies which possess any claim to 
prominence. The reserves enforced by their methods 
of valuation were, in reality, unnecessarily large in 
view of the rise in interest rates which had taken 
place, and the result has been that what might have 
proved a national calamity has so far produced only 
minor adversities. 

OrpinaRY—INDUSTRIAL OFFICES. 

Even better has the storm been weathered by the 
important group of companies which transact both 
ordinary and industrial life business. In the first of 
these departments some diminution in the volume of 
new transactions must be recorded, but this misfortune 
_—unavoidable in the circumstances—did not by any 
means prevent the growth of premium incomes, 
although, doubtless, progress was to some extent 
retarded. Nor does the war appear to have seriously 
checked the expansion of life funds, which had been 
such a characteristic feature of pre-war reports—this, 
albeit large sums have had to be written off or placed 
Fur- 
thermore, these companies, without an exception of 
any importance, were able largely to augment the net 
amount derived from their investments—a fact that 
says much for their financial stability and the capacity 
of their managements. Although hard hit in many 
ways by the new conditions which have had to be 
faced, they appear to have been almost indifferent to 
the buffets of a fate which in their case was by no 
means constantly malignant. 

In Table II. the amount of the ordinary premiums 
raised by five of the best known offices in 1913 
and 1915 is shown for comparison, also the total 
of the life funds on 31 December in each of those years. 
There is certainly nothing in the contrast to warrant 
any pessimism in regard to the permanent effects of 
the war, although immediately policy holders are being 
deprived of a portion of the bonuses they had become 
accustomed to receiving. At an interval of only two 


| years the Prudential—by far the most important com- 


pany in the group—was able to show an increase of 
#236, 998 in the amount of its ordinary premium 
income, and of £1,690,300 in the aggregate of its 
funds, although various sums amounting to £ 1,800,000 
in all had been transferred to investment reserve ‘and 
contingency funds during the two years. This is not a 
poor record for war time; and the management of the 
Refuge, as will be seen, were relatively even more 


TABLE II. 
Ordinary Life Life Fund, 
Premiums. 31 Dec., 31 Dec., 
Office. 191s. 1913: 1915. 
Britannic 261,813 3509, 
Prudential 4,920, 5,157,51 83/980 
Refuge . 1,210,051 1,562,312 065,150 5,785 
Wesleyan and “General 211,50% 230,746 *120,27§ mer 
Totals ... 7,147,840 7,847,552 58,888,897 63,254,054 
Increase in two years... 609,703 4,366,057 


Increase per cent. in 
two years... 0°70 741 
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successful in their propaganda, as the annual pre- 
miums expanded by £352,261, or 29°11 per cent., and 
the life funds by 41,620,635, or 22°94 per cent. 
Excellent progress in the circumstances was also made 
by the Pearl, Britannic, and Wesleyan and General, 
the gain in funds in the case of the last-mentioned 
office being specially noticeable. 

Alike in regard to premiums and resources, the 
percentage of increase compares unfavourably, it must 
be allowed, with the results obtained in any two con- 
secutive earlier years of the present century; but in 
the case of the accumulated life funds the figures have 
to be studied in connection with the provision made 
for depreciation and other contingencies by the several 
This was as under :— 


companies. 
Total 
4 
Britannic—1914, £15,000; 1915, £9,500 ... oe a 24,500 
Pearl—1914, 410,000; 1915, 427,000 ... oe ‘ 37,000 
Prudential—1914, £500,000; 1915, £1,300,000 ... ... 1,800,000 
Refuge—1914, 470,000; 1915, 475,000 ... 145,000 


Wesleyan and General—1914, £3,000; 1915, £25,000... 28,000 


2,034,500 


When this amount is added to the £4,366,057, the 
actual excess of receipts over outgo is found to have 
been £6,400,557, or 10°86 per cent., which was, at all 
events, a satisfactory rate of expansion, in view of 
the many difficulties, apart from depreciation, with 
which insurance managements had to contend after 
war had developed. 

In the case of their interest earnings, after deduc- 
tion of income-tax, the record of these five offices has 
been distinctly encouraging, as the following com- 
parison shows :— 


Net Interest Net Interest Increase 

Earned. Earned. in Two 

1913. 1gI5. Years. 

Britannic ... 2,807 1,920 
Pearl 129,391 142,87 13,487 
Prudential 1,773,248 1,837,796 
Refuge ... 2575733 296,574 38,841 
Wesleyan and General... 36,640 41,747 §,107 
Totals 2,259,819 2,383,722 123,903 

Increase r cent. in 

5°483 


two years 


INDUSTRIAL LirE ASSURANCE. 


If the business of ordinary companies granting 
policies of life assurance, either for large or small 


. 
amounts, has in a greater or less degree suffered from | 


the war, the same can scarcely be said with respect to 
industrial offices, which, although they have lost 
ground through the depreciation of investments, the 
increase of the income-tax, and the provision which 
has had to be made for the probable effect of the 
Courts (Emergency Powers) Act, 1914, have found 
two compensating advantages in the exceptional 
demand for labour and the higher level of remunera- 
tion it has produced. Of course they have been hit 
most severely in the matter of war claims, through 
the depletion of their working staffs, and in many 
other ways, but the large accession of new business 
they have received, and the constancy of the bulk of 
their policy holders, who have regularly paid renewal 
premiums, have gone far towards making good the 
losses they have sustained, as the tables clearly show. 


III. 
Life Life 
Premiums. Premiums. Funds. Funds. 
Office. 1913. 1915. 1913. 1915. 
4 4 
Britannic +» 1,029,009 1,082,214 1,789,865 2,001,350 
Pearl ... 25445,300 2,628,353 4/817,101 5,610,848 
Prudential - 7,874,456 8,506,003 38,901,679 42,322,260 | 
Refuge see 270,549 2,282,619 2,497,703 2,915,102 
Royal London «++ 1,285,057 1,420,005 3,460,58 3,786,681 
Wesleyan and General 763,471 783,742 917,878 1,105,542 


Totals .++1§,567,848 16,703,086 52,384,903 57,741,783 
Increase in two years 1,135,238 5,356,880 
Increase per cent. ... 7°292 10°226 


These ratios of increase are approximately equal to 
those shown in previous recent years; and they are 


especially flattering to the managements in the case 
of the life funds, inasmuch as the sums written off 
or devoted to reserve purposes in 1914 and 1915 were 
not inconsiderable, though somewhat minute com- 
pared with the amounts deducted from the funds of 
ordinary departments. It has also to be remembered 
that last year the process of converting Consols and 
other securities into War Loan stock carrying 44 per 
cent. interest caused substantial sums to be written off 
as ‘‘loss on securities realised ’’. These present 
sacrifices—made by insurance offices of all descrip- 
tions—are most incorrectly described as losses, since 
the value of the additional interest to be earned here- 
after is at least the equivalent of the amount written 
off. No notice has been taken of them in our calcula- 
tions, as the method of showing them in revenue 
accounts varies too much, but their effect on the imme- 
diate growth of life funds cannot altogether be ignored. 
The amounts written off for depreciation, or placed 
to reserve, from industrial funds by the six companies 
mentioned were as follows :— 


Britannic—1914, £35,000; 1915, £20,000 55,000 
Pearl—1914, £10,000; 1915, 449,000 ... 59,000 
Prudential—1914, £550,000; 1915, £392,365 942,365 
Refuge—1914, 1915, £20,000 ... 25,000 
Royal London—1914, £84,600; 1915, £150,000 234,600 
Wesleyan and General—1914, £26,000 ... 
Total +++ £1,341,065 

This amount is equal to 2°562 per cent. on 
the amount of the industrial funds held by 
these companies on 31 December, 1913, and 
its addition to the actual increase in funds 
secured proves that—apart from the financial 


effects of the war—their business among the masses 
resulted in the large sum of £6,698,845, or, say, 
12°8 per cent. on their assurance capital on that day, 
being accumulated—a truly wonderful performance, 
seeing that the staffs working in their interests were 
not only diminished in number, but also largely of a 
stop-gap character. 

In the matter of interest receipts the managements 
of these offices equally appear to have achieved good 
results for their millions of policy holders, notwith- 
standing the drain caused by State necessities. The 
net amounts earned on their industrial life funds in 
1913 and 1915 were respectively as under :— 


TABLE IV. 
1913. Increase. 
Britannic ... 76,205 9542 247 
Pearl ... 170,369 184,755 
Prudential 1,434,601 1,451,680 17,067 
Refuge ase 98,19 107,868 9,670 
Royal London ... sae 120,094 132,549 12,455 
Wesleyan and General... 30,3 33,301 2,941 
1,929,929 1,986,605 56,766 
Increase per cent. 2°941 


It will doubtless be observed that the increase per 
cent. of industrial life funds was appreciably less than 
that recorded in the case of the funds held by ordinary 
departments. The difference is puzzling, but can easily 
be explained. For the protection of industrial policy 
holders the most indisputable security is obviously 
essential, and the problem of bonuses only arises in a 
modified form, whereas it has to be seriously con- 


| sidered by the managements of ordinary offices, and, in 


order that a satisfactory average rate of interest may 
be earned, sound, but somewhat less heavily gilt, securi- 
ties are frequently bought. In other words, there is 
a much wider choice of investments, and this accounts 
for several perplexing anomalies. 


THE ALLIANCE. 


waco judiciously controlled by a board of directors, 
largely composed of expert City financiers whose 
position and influence enabled them to successfully carry out 
many important amalgamations with other important com- 
panies, the Alliance Assurance Company, Ltd., has now for 
a number of years occupied a particularly prominent place 
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in the world of insurance, and its latest annual report showed 
that the assets had increased to the large total of £25,415,790, 
of which £1,000,000 was represented by paid-up share capital 
and £23,720,711 by various funds and reserves. Of this last 
amount £16,868,110 was held in the life assurance fund and 
£1,493,297 in the annuity fund, while the remaining insur- 
ance funds were stated in the balance-sheet as follows :— 
Fire, £2,121,357; marine, £617,628; personal accident, 
£19,041; employers’ liability, £292,516; general, £109,744; 
miscellaneous, £187,853; and sinking fund and capital re- 
demption, £896,938. The reserves on 31 December 1915 were: 
for contingencies arising out of the war, £100,000, and a 
balance of £1,014,228 was at credit of profit and loss account. 
As for the total income of the company in 1915, it amounted, 
after all re-insurance premiums and taxes had been deducted, 
to £4,363,850—namely, £3,433,230 from premiums, £36,792 
from consideration received for annuities sold, £855,875 from 
interest, dividends, rents, and fees, and £37,954 from deposits 
and other miscellaneous receipts. 

The present importance of the business, which has been 
gradually established, is therefore indisputable. Under life, 
fire, marine, employers’ liability, and other insurance policies 
immense future liabilities have been assumed, but the 
accounts show that the policy-holders are amply secured. 
Throughout the business—so far as it relates to yearly con- 
tracts—4o per cent. of the premium is regularly reserved for 
unexpired risks, and this probably sufficient provision is 
supported by more important sums held as additional 
reserves. At the end of last year the several insurance funds 
were thus constituted, after provision had been made for 
outstanding claims :— 


For Unexpired Additional Total 

40% Reserve. 
Fire 542,003 15579535 2,121,387 
Marine ose, 207,070 350,55 617,628 
Personal Accident 4,086 14,339 
Employers’ Liability 49,422 175,372 224,704 
Miscellaneous 30,863 151,049 182,812 

Totals side 2,271,572 1 

803,444 71557 3,165,016 
Contingency Fund 100,000 


Profit and Loss Balance 1,014,228 


4,284,285 . 


Holders of yearly policies are therefore more than amply 
protected, without taking into consideration the large paid- 
up and subscribed capital amounting to £5,450,000 in all. | 
At the end of 1913, when the last quinquennial term expired, | 
the substantial sum of £143,423 was written off from profits 
in respect of depreciation which had occurred in the value of | 
certain investments, and any subsequent contraction for | 
which provision may have to be made would clearly not 
involve a very considerable sum. ; 

What has been said with regard to the fire and other 
general departments applies also to the life, annuity, and 
capital redemption accounts. The security afforded the 
patrons of these departments is complete. Ample funds have 
been accumulated, and on all these funds a high average rate 
of interest was earned last year. A life office which has 
£16,868,110 in hand for the protection of policy-holders who 
had paid £1,135,660 during the year is so manifestly sound 
that its financial position need not be discussed. Ali that is 
necessary to point out is, first, that interest yielded £627,131 
after income tax amounting to £94,598 had been deducted, 
and that the total charge for commission and expenses of 
management was less than 10 per cent. of the net premium 
income; and, secondly, that the last valuation was made 
(except for contingent assurances) by the Om table of 
mortality with only 3 per cent. assumed interest, the result 
being that in the case of with-profit policies 22 per cent. of 
the annual premium income was reserved for future expenses 
and profits. 


AUSTRALIAN MUTUAL. 


HEN the report and accounts of the Australian Mutual 
Provident Society for the year ended 31 December 

1915 are available for inspection—copies have not yet reached 
this country—they will probably be studied with even greater 
interest than before. So far comparatively scanty informa- 
tion has come to hand respecting the conditions under which 
life assurance business has latterly been carried on in the 
Commonwealth, or in what directions, and to what extent, 
the prosperity of the famous institutions which have the 
southern continent as their home has been affected by the 
war. It is known, of course, that the volume of new life 
business transacted last year was exceedingly large, not 
substantially less than that in recent pre-war years; but in 


regard to several matters of much importance, such as the 
accumulation of funds, interest earnings, expenditure, per- 
centage of renewals, and mortality, there has been mo real 
enlightenment. It is possible, all the same, to be optimistic 
—at all events in the case of the A.M.P. Society, which is 
not only by far the largest life office in the British Empire, 
but is unquestionably also one of the: soundest and most 
conservatively managed. During the first five months of 
war this office suffered very trivially, if at all. In 1914, in 
the ordinary department, the assurances and new premiums 
contracted to a moderate extent compared with the results 
obtained in 1913 and the preceding year; but the return 
for the twelve months was well above that for the year 
1g11, and about average progress was made in other direc- 
tions, renewal premiums increasing from £2,311,217 to 
42,424,995, interest earnings from £ 1,395,976 to 41,481,805, 
and the amount of the funds from £31,173,468 to 
4#:32,649,589, while the valuation showed that the yearly 
surplus had not diminished in any appreciable measure; 
that the effective rate of interest earned had risen from 
£4 13s. 8d. to £4 14s. 11d. per cent.; that the percentage 
of working charges to premiums had been slightly reduced ; 
and that a considerably larger sum could be distributed. 


BRITISH EQUITABLE. 

A VALUATION made by the O* table of mortality, with 

3 per cent. assumed interest, showed that on 31 
January 1914 the life department of the British Equitable 
Assurance Company was in sound condition, and it was con- 
sequently expected that the prolonged and discouraging 
contraction of the premium income, life assurance fund, and 
interest revenue would soon come to an end. These hopes 
have unfortunately not been realised. Owing to the inter- 
vention of war the directors decided not to accept proposals 
including military and naval risks, and in the year recently 
ended only a small new business was transacted. Asa result 
of this prudent policy, slightly diminished totals are again 
reported, accompanied, it may be mentioned, by reduced 
expenditure. The chief feature of the most recent life 
accounts has, however, been the continuance of a favourable 
mortality experience. War claims required £5,746 in 1914-15 
and £7,650 last year, but the total death claims in those two 
years were only £92,041 and £94,201 respectively, and these 
amounts compared with {£91,280 in 1913-14, £89,308 in 
1912-13, and £88,422 in the preceding year. The funds ot 
the life department now stand at £1,540,997, and the policy- 
holders, who paid in premiums a total sum of £105,909 last 
year, are further protected by the share capital, of which 
£300,000 has been subscribed and £34,500 paid up. 


CONFEDERATION LIFE ASSOCIATION. 

ae statements throwing light on the ques- 

tion as to what extent life assurance business in the 
Dominion of Canada is likely to be affected by the war are 
contained in the forty-fourth report on the affairs of the 
Confederation Life Association of Toronto. From the re- 
marks made by the directors of this popular institution—all 
well-known business men—it seems probable that when 
peace is signed Canadian life offices will be found to have 
gained more than they have lost. On the volume of new 
assurances no serious effect had evidently been produced 
up to 31 December last, as the policies issued, inclusive of 
bonus additions, amounted to £2,492,363 in 1913, £2,404,842 
in 1914, and £2,209,783 in 1915. Total premiums 
appear to have been maintained, although a temporary set- 
back occurred in 1914, owing to the financial crisis which 
immediately succeeded the declaration of war. Moreover, 
the insurances in force have gradually enlarged, the most 
recent totals recorded, on 31 December, hyn 8 been 

14,197, in 1913, 414,671,379 in 1914, an 14,865,149 
u have also continued 
rapidly to expand—the former from £3,779,081 to 
£3,995,093, and then to £4,127,848; and the latter from 
£203,472 to £216,239, and then to £223,487. 

These comparisons by no means indicate past, present, 
or future trouble, and in connection with the growth of the 
funds it should be stated that the sum produced by the sale 
of annuities was £79,636 in 1913 and only £47,521 and 
£25,932 in the two following years; also that the amounts 
distributed in cash bonuses regularly enlarged. Moreover, 
the rate of interest earned in 1915—£5 125. 2d. per cent.— 
was only slightly less than in the two preceding periods, 
and showed an excess of 24 per cent. over the average 
valuation rate, while the prosperity of Canadian farmers may 
be supposed to be sufficiently demonstrated by one fact : their 
repayments in of mortgages exceeded by £9,153 the 
amount of £98,307 borrowed by them during the year. 
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LONDON ASSURANCE. 

{" accounts of this venerable corporation, which four 

years hence will have attained the great age of two 
centuries, indicate that war has not affected its prosperity ; 
what has been lost in some quarters has been more than 
regained elsewhere. Take its fire account in the first place. 
Premiums amounting to £695,147 in 1913 decreased to 
£689,065 in 1914, but there was a recovery to £715,240 last 


year, and the additional reserve constituting part of the fire | 


fund was increased from £402,427 in 1913 to £442,380 on 
31 December last. With the reserve of 50 per cent. of the 
year’s premiums for unexpired risks, the total fire fund, at 
£800,000, shows an advance of £50,000. The accident de- 
partment also more than held its own during 1914 and 1915, 


and gained in strength, while the marine underwriters were | . : 
| assurance, annuity, and leasehold redemption assurance 


evidently not only kept busy, but were also most successful. | 


In 1913 the premiums of this branch amounted to £395,094, 
but they increased to £465,107 in the following year, and 
then to £794,970 in 1915, and meanwhile the insurance fund 
was raised from £420,000 to £450,000, and then to £600,000, 
after two sums of £90,516 and £128,793 had been carried 
to profit and loss account, which now shows a slightly en- 
larged balance, although £100,000 was transferred to the 
investment depreciation fund in 1914 and £180,000 was 
written off last year. 

On its life assurance side this old corporation has also 
weathered the storm much better than could have been ex- 
pected. As a consequence of the war, its new assurances 
have decreased both in numbers and amount, but the new 
premiums obtained have shown very little change, and the 
total premium income has continued to expand. Receipts 
under this head were £206,569 in 1913, £210,235 in 1914, 


and £216,511 last year, and the net return on the life assur- | 


ance fund was £102,932, £107,481, and £106,581 respec- 
tively. In the case of the mortality claims, again, the experi- 
ence, despite war claims, has remained generally favourable, 
successive amounts provided having been £5126,207 in 1913, 
£170,780 in 1914, and £177,959 last year. Expenses, more- 
over, have been notably reduced. Although the premium 


expired risks, and on 31 December last these accounts were 
strengthened by the following additional reserve funds— 
namely, fire, 41,000,000; marine, #;256,240; personal acci- 
dent, £517,903; employers’ liability, £25,404; and miscel- 
laneous, 4,150,000. Furthermore, the balance sheet shows 
that at the date mentioned the large sum of £755,000 was 
held as an investment reserve fund; a balance of 
451,000,972 was at credit of profit and loss account, and there 
was a general reserve fund of one million pounds—all this, 
after full provision had been made for immediate liabilities, 
staff pensions, outstanding claims, and other matters in 
suspense. A paid-up capital of £265,525 also existed, and 
there was nineteen times that amount in the form of sub- 
scribed but uncalled capital at command. 

Similar stability is apparent in connection with the life 


businesses. Including the Globe fund, which is being 
gradually liquidated, life policy-holders are now protected 
by somewhat more than £,4,070,000 in the way of accumu- 
lated funds—an amount largely in excess of any real require- 
ments for actuarial solvency. Nor could the fact well be 
otherwise, seeing that only 10 per cent. of the net premium 
income is allowed for expenses of management, including 
commission paid to agents in respect of new and renewal 
premiums; that the mortality experience of the company— 
apart from war claims—has always been most favourable; 
and that the net rate of interest earned above the 23 per 
cent. assumed in the actuarial calculations considerably 
exceeded 1 per cent. during the 1909-13 quinquennium. Of 
course, as a consequence of the war, the claims showed an 
increase both in 1914 and 1915, but the rise has, so far, 
not been of any great importance. 


LONDON AND LANCASHIRE LIFE. 
A? in practically all fields of enterprise, the burdens im- 
posed by war on insurance companies have been un- 
evenly distributed. Not two offices appear to have suffered 


| exactly to the same extent, and in certain cases common 


increased by nearly £10,000 between 1913 and 1915, the | 
accounts show that the charge for commission was lowered | 
from £10,172 to £8,971, and for expenses of management | 


from £/14,692 to 4,13,659, during the two years; also that the 
amount of the life assurance fund expanded from £2,640, 187 
to £2,683,516, after £52,000 had been placed to investments 


depreciation fund and a further sum of £146,747 had been | 


written off investments in connection with the quinquennial 
investigation, which was made on an O® 3 per cent. basis, 
and resulted, after a special reserve had been made for extra 
war mortality, 


in satisfactory bonuses being declared— | 


namely, 30s. per cent. per annum reversionary on policies | 


effected since 1 January 1911, and on policies effected prior 
to that date a cash bonus equal to 223 per cent. of the 
premiums paid during the quinquennium. 


LIVERPOOL AND LONDON AND GLOBE. 
i its primary capacity as a fire office the Liverpool and 
London and Giube Insurance Company, Ltd., can truth- 
fully be said to be known and respected throughout the civi- 
lised world, and in each of the last four years the receipts 
from premiums exceeded three million pounds, successive 


amounts recorded being £3,013,671 in 1912, 43,136,588 in | 
1913, £,3,098,721 in 1914, and £3,207,467 last year. Import- | 


ant connections have also been formed in connection with 
employers’ liability, personal accident, and miscellaneous in- 
surances, and the amounts raised under these heads in 1915 
were £127,021, £143,004, and £890,389 respectively. Re- 
cently, moreover, as a result of the acquisition of the busi- 
ness of the Thames and Mersey Marine Insurance Co., 


marine underwriting has been undertaken on a considerable | 


scale, and the latest reports show that the premiums de- 
rived from this source were 4,309,196 in 1913, 4337,017 in 


1914, and £578,007 last year, when, owing to the war, | 
the demand for insurance protection from shipowners and | 


shippers was practically unlimited. A life assurance busi- 
ness of considerable consequence also exists, and in this 
field substantial progress has been made of late, the last 
report showing that 1,286 policies for net sums assured 


amounting to £559,036 were completed in 1915, and pro- | 
duced £:25,975 in the way of net new premiums; also that | 
the total premium income, about £255,745 in 1910, has | 


since steadily risen to £289,165. 


The chief characteristic of this huge business is, however, 


its indisputable financial solidity. All accounts, without 
exception, are amply equipped with funds. In the case of 
the fire, marine, personal accident, employers’ liability, and 
miscellaneous departments, the first line of defence is a 
reserve of 40 per cent. of the year’s premiums for un- 


misfortunes have been greatly accentuated by the fact that 
business was previously being carried on in enemy countries, 
Belgium, and the North of France. Bearing this in mind, 
it is possible to congratulate the shareholders and policy- 
holders of the London and Lancashire Life and General 
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Accumulated Funds £1,650,062 
Subscribed Capital . £300,000 
Paid-Up Capital . . . £34,500 


LIFE. FIRE. ACCIDENT. 
EMPLOYERS’ LIABILITY. 
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HIGHEST BONUS RATE 


of any 


SCOTTISH OFFICE 


At the recent Division of Profits as at 31st December, 1915, 
a Bonus was again declared at the rate of £1 : 15 : 0 per 
cent. on the original sum assured and all previous additions. 
This represented additions varying according to the duration 
‘ of the policy from 


£1: 15: Oto £4: 12:0 per cent. per annum 


on the original sum assured. 


SCOTTISH AMICABLE 


(Mutual) 
Life Assurance Society. 


ESTABLISHED 1826. FUNDS OVER 6 MILLIONS. 
Head Office : 35 St. Vincent Street, Glasgow. 
London Office: 1 Threadneedle Street, E.C. 


ARE YOU CONFIDENT THAT YOU HOLD 
A SUFFICIENT AMOUNT OF _ INSUR- 
ANCE ON YOUR LIFE, having due regard 


1. To the shrinkage in value of your other investments—a shrinkage which at the present 
time can be satisfactorily counteracted only by recourse to some form of life or endowment 
insurance ? 


2. To the relief from payment of Income Tax and Super-tax granted by the Inland Revenue 
Authorities in respect of income applied as Insurance premium ? 


3. To the interests of dependents should the breadwinner happen to die—specially during 
this time of war stress? In that connection it would be unwise to ignore the further 
serious diminution of available capital implied in the burden of Death Duties. 


NORWICH UNION 
INSURANCE SOCIETY 


BY REASON OF ITS 


AGE, MAGNITUDE, RESERVE STRENGTH, 
PROFIT YIELD AND ECONOMY 


THE OUTSTANDING BRITISH LIFE OFFICE 


Write for Prospectus to the Secretary, 


NORWICH UNION LIFE OFFICE, NORWICH 


or to any Branch Office of the Society. 
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Assurance Association, Ltd., on their exceptional good for- 
tune. When war burst forth the foreign premium income 
of the company—at one time considerable—had been reduced 
to between £16,000 and £17,000, and only some £2,000 
per annum was being derived from German sources; the 
investments 
£14,750, and only 43,078 was deposited in Italy. Directly, 
therefore, the war has inappreciably affected the associa- 
tion’s business; but, indirectly, it has brought about a de- 
crease of the total life premium income, which declined 
from 4,414,773 to £389,879 during the last two years. This 
set-back is not of much consequence, and it will probably 
prove to have been of a temporary character only, as funds 
have continued to be accumulated, £3,949,439 being now 
held, against £3,807,136 on 31 December 1913. Moreover, 
the accounts show that the gross interest earnings increased 
from 4,157,739 to £161,664 during the two years; also that 
the net amount received merely contracted from £151,308 
to £147,707, although the cost of income tax had been 
more than doubled. This last-mentioned sum was equal to 
£4 2s. 8d. per cent. on the life assurance and annuity fund. 

Nor does the association appear to have suffered at all 
grievously in the matter of war claims. Only £5,918 was 
so required in 1914, and £37,722 last year, while the total 
death claims—,168,559 in 1913, when an unusually large 
mortality profit was realised—were £202,819 in 1914 and 
£236,587 in 1915. The claim experience—apart from war 
claims—therefore remained perfectly satisfactory, and it 
must also be remembered that the decrease of the pre- 
mium income was balanced by reduced expenditure. 

In the case of the minor accounts excellent progress has 
been made since 1913, premium receipts having largely in- 
creased, and funds been steadily accumulated. The fire pre- 
miums, for instance, are found to have expanded from 
$22,887 to £80,849; the reserve for unexpired risks 
from £;7,629, or 334 per cent., to £34,740, or 40 per cent., 
of those receipts, and the general premiums from £45,980 
to £54,248. Expense ratios have also in most instances 


been lowered, and the business, taken as a whole, has | 


become more profitable. 


LONDON AND MANCHESTER INDUSTRIAL. 
 B fgg nese most life offices, the London and Manchester 

Industrial Assurance Company, Ltd., ends its financial 
year on 24 March, hence the two latest reports refer to opera- 
tions carried on under normal conditions for rather more than 
four months and under abnormal conditions for nearly one 
year and eight months. The burden that had to be carried 
was thus somewhat heavier than in other cases, but it seems 
to have caused the management no very serious troubles. 
Taking the business as a whole, the premium income 
increased from £712,431 in 1913-14 to £735,553 in 1914-15, 
and to £782,812 last year, while the net amount of interest 
earned was £37,017 in the first period, £40,143 in the second 
period, and £43,037 in the third period. These increases 
can be regarded as excellent in the circumstances, and they 
were not secured in connection with the transaction ot 
industrial life assurance alone, as fair progress was made by 
the ordinary branch as well. Its separate figures show: 


Net New 
Fund on Interest Annual 
Year 24 March Premiums. 
IQI3-14 63,930 195,957 6,489 20,018 
IQIG-15 71,445 251,559 8,1 13,370 
1915-1 79,096 311,483 955 14,858 


In the industrial branch, which mainly benefited from the 


demand for labour and the higher wages paid since war was 
undertaken on a large scale, the progress secured in the last 
two years was equally defined. Salient comparisons in this 
case are as follows: 


Net New 

Fund on Interest Sums 
1913-14 «..... 647,823 916,352 30,380 3,734,649 
663,528 092,454 31,854 3537 +320 
1915-16 ...... 703,203 1,090,749 33,400 35303,002 


Except for a moderate decrease in the volume of new 
business, expansion therefore continued almost as rapidly as 
before, although expenditure was materially reduced. More- 
over, the accounts show that the claim experiences remained 
generally favourable. War claims from August 1914 to 


24 March 1916 had required £21,822, but the total death 
claims in the three years mentioned merely rose in the 
ordinary branch from £8,602 to £10,106, and then to 
£14,993; and from £291,298 to £312,073, and then to 
£319,876 in the industrial branch, and the greater part of 


in hostile countries were trivial—less than | 


| the increase would in each case be due to the additional age 
| of the business and the larger sum at risk. 


NATIONAL BENEFIT. 


OUNDED in 1890, and most successful for a number ot 
years as an issuer of bonds and certificates in connec- 
tion with the acquisition of house property, the company 
now known as the National Benefit Life and Property 
Assurance Company, Ltd., has latterly opened up several new 
sources of revenue. At present these additional departments 
are not sufficiently developed to enable one to form any 
definite opinion in regard to their ultimate prospects. In- 
judicious underwriting is admitted to have occurred in con- 
nection with one department, but the risks which produced 
trouble have now, it is stated, expired, and future results 
should therefore prove much more satisfactory, especially as 
the expenditure has all along been moderate. 

In the life department considerable strides were made last 
year, and the premium income has now risen to £9,280; 
while the marine account—opened late in 1914—raised 
£48,951 in premiums, of which £12,664 was transferred to 
profit and loss account. In the bond investment and endow- 
ment certificate department the 1915 premiums yieldeu 
£53,556, and £25,428 was derived from the investments; 
while the funds were increased by £31,000, to £565,000, after 
all claims and expenses had been met and £5,296 carried to 
profit account. Including the paid-up capital of £46,096 and 
the £16,000 set aside for investment reserve purposes, the 
security for policyholders, etc., amounted to £658,042 on 
31 December last, while the assets showed a total of £794,312, 
against £688,919 a year earlier. 


NATIONAL MUTUAL LIFE OF AUSTRALASIA. 


| ; ow latest reports made by the directors of this popular 

office are specially interesting, inasmuch as they 
| convince one that the burdens which have had to be 
| shouldered by Australasian institutions since the war began 
have not been heavy ones so far. At the end of September, 
1915, when the war had lasted for about fourteen months, 
the volume of new assurances had decreased to some extent, 
and a considerable rise had occurred in the amount of the 
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Mutual Provident 


Society. 
ESTABLISHED 1849. 


The Largest Mutual Life Office in the Empire. 


FUNDS £34,000, 000 
ANNUAL INCOME £4,000,000 


| 

| MODERATE PREMIUMS. 

| LIBERAL CONDITIONS. 
WORLD-WIDE POLICIES. 


EVERY YEAR A BONUS YEAR. 


Whole Life Policies 20 years in force show 
average increase of the sum assured by 
bonus exceeding 50 %. 


| Endowment Assurance results also 
unsurpassed. 


‘‘ A stronger Life Office does not exist, and the bonus 
record of the Society is truly remarkable.'’—Saturday 
Review. 

‘‘The conditions it now presents make the maintenance 
or improvement of its returns to Policy holders practically 
certain.'’—The Insurance Spectator. 


| 37 THREADNEEDLE ST., LONDON, E.C. 


| 
| 
| 
| 
! 
| 


SUPPLEMENT, 10 JUNE 1916. The Saturday Review. 1X 


TOTAL FUNDS ' CLAIMS PAID 
EXCEED EXCEED 
£ 16,000,000 £94,000,000 
- x ale 
VILLIAM 
ON DO 


Chairman ; Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.1. 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, etc. 


Annuities granted on Favourable Germs. 


General Manager: SIR GERALD H. RYAN. 


THE LONDON ASSURANCE 


Incorporated by Royal Charter, A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD REDEMPTION, BURGLARY and PLATE GLASS Assurances. 


Head Office:—No. 7, ROYAL EXCHANGE, LONDON. 
West End Offce :—22, PALL MALL, S.W. 


Governor—COLIN FREDERICK CAMPBELL, Esq. 


Sub-Governor—CHARLES S. S. GUTHRIE, Esq. Deputy-Goveraor—JOHN M. RYRIE, Esq. 
Directors— 

CHARLES G. ga Esq. ALFRED CLAYTON COLE, Esq RONALD MALCOLY, Esq. 

HENRY BATESON, Esq. GERARD POWYS DEWHURST. Esq. GREVILLE H. Aye ad Esq. 

OTTO AUGUST BENECKE, Esq. Hon. GERALD H. B. GIB SELWYN R. PRYOR, Esq 

ROBERT HENRY BENSON, Esq. HENRY GOSCHEN, Esq. Rear-Adml. HECTOR 'B. STRWART. 

WILLIAM THOMAS BRAND, Esq. RONALD OLAF HAMBRO, Esq. GEORGE W. TALLENTS, Esq. 

RUDOLPH ERNST BRANDT, Esa. ROBERT E. HENDERSON, Esq. Hon. PERCY M. THESIGER. 

C, ALGERNON CAMPBELL, Esq. CURTIS W. LAMPSON, Esq. VINCENT C. VICKERS, Esq. 
FREDERIC LUBBOCK, Esq. 

Secretary—C. A. DENTON, Esq. Underwriter—E. F. NICHOLLS, Esq. 
Manager of the Fire, Life and Accident Departments—J AMES CLUNES, Esq. Actuary—A. G. HEMMING, Esq. 


The Corporation has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and 
now also undertakes Capital and Leasehold Redemption, Burglary, Plate Glass and Accident Business, 
including Liability to Employers in respect of Domestic Servants, Shop and Warehouse Assistants, under 
the Workmen’s Compensation Act of 1906. 


INCOME, 1915. FUNDS, 3lst December, 1915. 
Life Premiums... £216,510 14 5 Shareholders’ Capital paid up... £448,275 0 0 
Fire Premiums _... = sla ene 715,240 7 3 General Reserve Fund _... eee +» 450,000 0 0 
Marine Premiums ... ats 794.970 9 8 Life Assurance Fund ooo, ROWS 7 G 
Accident Premiums “ _ - 15,702 9 1 Capital and Leasehold id Redemption Fund 12,987 16 10 
Interest ove 216,356 18 2 Fire Fund ... ove ove 800,000 0 0 
Other Receipts... 2,558 4 5 Marine Fund ‘ie 600,000 0 0 
Accident Fund wns 25,000 0 0 
£1,961,339 3 0 Profit and Loss oes ove eee 167,958 12 0 
EE Investments Depreciation Fund.. we 200,000 0 0 
Provision for accrued liabilities . on 275,791 0 5 
Prospectuses and copies of the Accounts can be had on £5,663,528 16 9 
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death claims; but in all other respects the business of the 
association had continued to make regular progress, and the 
amount added to the funds during each of the last three 
years showed very little variation, having been £709,169 in 
1912-13, £705,030 in 1913-14, and 4,692,239 last year. In two 
directions, indeed, more than customary headway seems to 
have been secured, as the rate of interest earned, which was 
£4 15s. 11d. per cent. in 1912-13, rose by 1s. per cent. in 
each of the two succeeding years; and, secondly, the working 
charges were greatly reduced, the percentage of new business 
expenses to new premiums declining from 75 to 66 per cent., 
and the cost of collecting renewals from 9°65 to 8°88 per cent. 
In point of fact, the percentage of total expenses to total 
premiums (excluding single payments received) was only 
15°28, although the new business consisted of an issue of 
11,287 policies for sums assured amounting to £3,128,068, 
with £124,418 in new annual premiums. 

In the case of the total premiums and net interest earnings 
the work of the last two years was also most satisfactory, 
successive amounts received under these two heads having 
been as follows: 1912-13, £985,578 and £366,664; 1913-14, 
£1,042,509 and £404,702; and 1914-15, £ 1,093,557 and 
£443,417. All these figures testify to the enjoyment by the 
association of great prosperity during the two years. Even 
the assurances in force, notwithstanding diminished new 
business and extra mortality claims, increased from 
£:27,922,070, on 30 September 1913, to 429,428,606 a year 
later, and then to 430,532,694 at the end of the association’s 
last financial year. The accumulated funds of this office now 
stand at 49,397,731, and £575,243 is also held as an invest- 
ment fluctuation reserve. 


NORWICH UNION LIFE. 


published figures emanating from the 

Norwich Union Mutual Life Office are instructive. In 
the United Kingdom last year the society completed 4,907 
policies for net sums assured amounting to £2,232,314, and 
the relative new premiums obtained were {£90,357 annual 
and £7,075 single, whereas in the two preceding years the 
respective totals were: 


Policies Sums Annual Single 
Year. Issued Assured. Premiums. Premiums. 
No. 4 & 4 
5,873 2,857,193 106,925 255794 
6,417 2,794,738 106,828 17,529 


The contrast indicates that the popularity of this notably 
successful society has in no way ceased to extend, because the 
decrease which occurred in 1915 would be more than 
accounted for by our altered national circumstances, and it 
was, as we have seen, comparatively trivial. Abroad, how- 
ever—in our colonies and a few foreign countries—the new 
business shrank to much smaller dimensions, the totals for 
the last three years being as under: 


Policies Sums Annual Single 
Year. Issued Assured. Premiums. Premiums. 
No. 4 ‘ 
2,315 1,172,196 43,500 2,903 
3,620 1,786,332 67,580 716 
eee 5,205 2,562,047 100,143 2,307 


In connection with this tabulation it has, however, to 
be noted:—First, any comparison between the results 
obtained in 1913 and 1914 and those reported for last 
year would be unfair unless it is at the same time borne in 
mind that in 1913 and the first seven months of the following 
year new assurances were stimulated by a widely extended 
belief in the proximity of war; and, secondly, that after 
July 1914 the transaction of business in distant parts became 
exceedingly difficult and also more costly. Had an attempt 
been made to maintain the former volume of transactions, 
the fame of the office for moderate expense ratios would 
have been endangered, whereas the course adopted led to 
the low ratio of 12°32 per cent. being reported, against 13°80 
per cent. for 1914, 15°09 per cent. for 1913, and 16°24 per 
cent. for 1910. In other words, although the total new 
business was smaller, the percentage of ‘‘ loading ’’ saved 
was nearly the same as before, and this should lead to a 
very rapid recovery, so soon as peace is declared. 

Generally speaking, the Norwich Union has remained 
thoroughly prosperous since 1913. Notwithstanding war 
claims and increased income-tax, its premium income, funds, 
and net interest earnings have continued steadily to expand— 
the first from £1,446,893 to £1.490,009, the second from 
£9,960,884 to £11,614,473, and the third from £397,001 to 
£452,213; while the net rate of interest earned last year was 
44 1s. od. per cent., or only 2s. 5d. per cent. less than in 


many deaths attributable to the war, have also acctued, and 
the usual investigation showed that £74,196 was to the guod 
in 1914, and £51,215 when the books were last closed. 


THE PRUDENTIAL. 


HE history of the Prudential Assurance Co., Ltd., in 
1914-15, could be written fully in four words: its 
phenomenal prosperity continued. Something more may 
however, be recorded. The sixty-fifth report, for 1913, 
showed that in the ordinary branch the premiums for the 
year had amounted to £4,920,518, the net receipts from 
interest and dividends to 41,773,248, and that at the close 
of the period the assurance fund had risen from £44,387,766 
to £ 45,693,480, although £700,000 had been transferred to 
the investments reserve fund. Two years later the three 
sums first mentioned had swollen to 45,157,516, 
41,837,796, and £ 47,383,780 respectively—this, after two 
sums of £500,000, in 1914, and £600,000, in 1915, had 
been carried to investment reserve, and a further amount of 
£700,000 in the last-mentioned year to a new con- 
tingency fund. The continuous prosperity of this branch 
is therefore indisputable, and it only remains to compare the 
volume of new business completed in each of the last three 
years, which was as follows: 


Policies Net Sum Annual Single 
Year. ssu Assured Premiums Premiums 
No. 4 
71,359 6,849,224 425,717 
65,751 6,318,843 424,353 poet 
68,785 6.619,218 457,217 


Only immaterial fluctuations therefore occurred, and if, 
on the one hand, the number of policies issued in 1914 and 
1915 was fewer than in 1913, and the amount assured was 
smaller, there was, on the other hand, a large increase in the 
amount of the yearly renewal premium income obtained, 
making the work of 1915 quite as valuable as 1913. 

Not less sensational is the record of the industrial branch. 
In 1913 the premiums were £7,874,456, interest (net) pro- 
duced £1,434,613, and the assurance fund expanded from 
£37,324,261 to £38,901,679, after £550,000 had been trans- 
ferred to investments reserve fund; while the sixty-seventh 
report, for 1915, reveals the following changes: Premiums, 


NATIONAL MUTUAL 


LIFE ASSOCIATION OF 
AUSTRALASIA, LTD. 


ESTABLISHED 1869 


Funds over £9,500,000. 
Annual Income over £1,550,000. 
New Businessover£3,000,000perannum. 


No Shareholders. 


Purely Mutual. 


PREMIUM RATES. io per cent. below 
average of English and Foreign Offices. 


CHILDREN’S ENDOWMENTS. A specially 
attractive popular scheme. Premiums ceasing 
on death of parent. 


Write for a copy of our New Booklet entitled “ The Wheel of Life,” 


ANNUITIES. The Association is THE BEST 
OFFICE FOR ANNUITIES. Return generally 
4 per cent. better than most Offices. In some cases 
the difference is as much as 2 per cent. per annum. 


Large Bonuses. Liberal Conditions. 


Chief Office for Great Britain and Ireland: 
5 CHEAPSIDE, LONDON, E.C. 
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LONDON AND LANCASHIRE 
LIFE AND GENERAL 


ASSURANCE ASSOCIATION, LIMITED 
Head Office—66 and 67, Cornhill, London, E.C. 


PREMIUM INCOME EXCEEDS - - - - .- £570,000 
TOTAL FUNDS AND ASSETS EXCEED -  £4,400,000 


LIFE ASSURANCE OF EVERY DESCRIPTION. 


LOW RATES. SIMPLE CONDITIONS. WORLD-WIDE POLICIES. 
The “SUPREME” The “ DESIRABLE” 
Accident and All-Illness Policy. Policy for Motorists. 
In addition to providing large Capital Sums for Full Indemnity against Loss or Damage to Car by 
Death, compensates up to 104 weeks for all Accident, Fire, or Theft. Unlimited Indemnity 
Accidents, and up to 52 weeks for all Illnesses. against Claims by Public, including Passengers. 
NO MEDICAL EXAMINATION. £1,000 in event of Fatal Injury to Owner. 


The following Classes of Business transacted— 


LIFE. FIRE. ACCIDENT. 


Burglary. Workmen’s Compensation. Domestic Servants. Third Party and Drivers’ Risks. 
Motor Car. Fidelity Guarantee. Plate Glass. Boilers. Gas and Steam Engines. 
Lifts, etc. Loss of Profits. Executor & Trustee. 


PROSPECTUSES and EVERY INFORMATION WM. Z,NEAS MACKAY, 
MAY BE HAD ON APPLICATION. . General Manager. 


SAFEGUARD YOUR OWN FUTURE 


and provide for those dependent | 


upon you by means ofa 


LIFE ASSURANCE POLICY 
Ohe 


REFUGE 


has paid over £142,000 in 
WAR CLAIMS, and _ has invested 
over £1,400,000 in War Loans 


PREMIUM INCOME exceeds « £5,800,000 
FUNDS exceed =: +£12,000,000 
CLAIMS PAID exceed = « £22,000,000 


REFUGE ASSURANCE COMPANY, LIMITED 
Chief Office: Oxford Street, Manchester 
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£:8,506,063; interest earned, less income tax, 41,451,680 ; 
and fund on 31 December 442,322,260, after the following 
transfers had been made: 1914—to investments reserve 
fund, £250,000; to Courts (Emergency Powers) Act Reserve, 
£300,000. 1915—to investments reserve fund, £342,365 ; to 


| office from the exceptional manufacturing activity of the 


Courts (Emergency Powers) Act Reserve, £50,000. For | 
each of the three years under review the new business was | 


as under: 
Maximum Sum Assured | 
Year. ae Issued Exclusive of Bonus 
1913 2,119,818 32,506,041 
1914 2,059,284 32,291,598 
1915 2,112,7 35,112,816 


In this instance there can be no doubt as to which of the 
three years produced the best results. It was 1915. About 
seven thousand fewer policies were issued than in 1913, but 
the maximum sum assured was £ 2,605,875 greater, and in 
the next place the increase of the total premium income was 
much larger, the annual gain reported having been £81,894 
in 1913, £301,746 in 1914—the first war year, and £329,861 
in 1915—the second war year. 


PHCENIX ASSURANCE COMPANY. 


T HE recent investigation of the life department of this 

company proved how carefully and successfully the 
business had been conducted during the five years. Al- 
though assets had to be written down by £156,189, and 
£38,830 in the investment reserve fund was written off, the 
reversionary bonus declared was at the rate of 30s. per cent. 
per annum, or only 4s. per cent. less than for the preceding 
quinguennium. The reduction necessitated by war was 
therefore trivial, and a somewhat larger unappropriated 
balance has been carried forward. 

When the life accounts for 1910 and 1915 are compared 
it is found that during the valuation term the total pre- 
miums expanded from £693,670 to £702,835, and the aggre- 
gate of the life funds from £10,039,763 to £ 10,823,067. 
In neither case, therefore, was the increase of striking 
magnitude; but, on the other hand, there was a notable 
enlargement of the interest earnings, gross receipts expand- 
ing from £404,461 to £479,259, and net receipts from 
£387,250 to £424,321, after income tax had been deducted. 
The net rate earned last year, £3 19s. 4d. per cent., was, 
therefore, somewhat higher than in 1910, although the 
amount set aside for income tax had nearly trebled. One 


explanation of this gratifying success is, of course, the rise | 
in the value of capital, but it also appears to have been | 


very largely due to the frequent revaluation of securities. 
Five years ago (1911) £9,511 was written off positive fund in- 
vestments; in 1912 the British Empire fund was reduced by 
£24,417; in 1914 the far more important sum of £232,221 
was subtracted from the nominal amount of the Law Life 
fund: and last year the same prudent procedure was 
adopted in the case of the Phoenix fund. 

Moreover, the accounts for the last five years show that 
the prosperity of the fire, employers’ liability, accident, and 
general departments remained thoroughly prosperous; trad- 
ing profits (apart from interest) having been as under :— 

9 913 1914 


91,014 132,833 127,638 60,614 147,403 
Employers’ liability, etc. 


10,389 4,312 11,053 11,545 11,641 


These figures, although most flattering to the manage- 
ment, tell only a portion of the story. Since the end of 
1910 the fire premium income—£1,456,353 in 1915—merely 
increased by £46,353, whereas £375,000 was added to the 
fire fund, and a total of £1,950,000 is now recorded. Good 
progress is also a in connection with the minor de- 
partments, employers’ liability, accident, and general 
premiums showing an increase from £88,553 to 
£103,482, and the amount of the funds, excluding the 
reserve for liability in respect of outstanding claims, from 
£64,873 to £78,330. Finally, the accounts show that the 
assets of all sorts, including tthose of the life and marine 
departments and the paid-up share capital increased from 
£13,950,655 to £16,873,953 during the five vears. 


THE REFUGE. 
MANCHESTER enterprise, started in the year 1864, 


the Refuge Assurance Co., Ltd., naturally formed its | 


first important connections in our great manufacturing 
towns in the North of England, and in all subsequent 
developments a preference has been shown for industrial, 
rather than rural, support. Proportionately, therefore, it 


has benefited more than any other ordinary—industrial life 


last few years, and the expansion of its business has proved 
extremely rapid. During the last five years alone the 
ordinary premiums increased from £880,893 to £1,562,312, 
the ordinary life fund from £5,261,477 to £8,685,785, and the 
interest earnings from £246,667 to £344,372 gross, and fiom 
£230,975 to £296,574 after income-tax had been deducted, 
And in the same five-year period the industrial premiums 
expanded from £1,871,114 to £2,252,619, the industrial fund 
from £2,010,752 to £2,915,102, the yield of the investments 
from £100,779 to £125,430, and the net return thereon froin 
£94,527 to £107,868, although the charge for income-tax had 


| nearly trebled. 


Nor does the Refuge appear to have materially been 
injured through the war. Its new business in both sections 
was greatly reduced, but against this there was an important 
saving of expenditure in the industrial branch, and the 
ordinary business is always conducted at a cost representing 
10 per cent. of the premium income. When in two years 
management expenses are reduced by £144,817 and the cost 
of commission by £24,570, it is obvious that an extensive 
volume of new business can be temporarily lost without 
many regrets. Moreover, the accounts show that between 
1913 and 1915 the industrial premiums increased by upwards 
of £112,000, the net interest earnings by £9,670, and that 
about £417,400 was added to the total of the fund. In the 
ordinary branch, again, the receipts have visibly enlarged. 
During the two years affected by war more than £352,000 
was added to the premium income and about £38,840 to the 
net revenue from investments, while the gain in funds 
exceeded £1,620,000, although various sums amounting to 
£175,000 had been used for strengthening the financial basis. 


SCOTTISH AMICABLE LIFE. 


— actuarial methods seldom fail to earn their just 
reward. In 1896, after a most successful septennium 
had been completed, the directors of the Scottish Amicable 
Life Assurance Society, acting under expert advice, decided 
to value assurances by the H™ and Hm) Tables, with 2} 
per cent. assumed interest, and at the same time, in order 
to ensure the preservation of an adequate provision for 
future expenses and profits, H™ 3} per cent. premiums were 


The LATEST FEATURE 
IN LIFE ASSURANCE 


GUARANTEED 
ANNUAL BONUS 
PER CENT. 


Under Whole Life (Limited Payment) 
:: and Endowment Assurances :: 


APPLY for ATTRACTIVE PROSPECTUS, 
GIVING FULL PARTICULARS, TO 


WESLEYAN & GENERA 
ASSURANCE SOCIETY 


Principal Office: BIRMINGHAM 
London Branch Office: 
Halton House, 20-23 Holborn, E.C. 
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“4 The following are the principal features shown 
the in the 17th Quinquennial Investigation Report of 

= | | THE STANDARD LIFE ASSURANCE CO 

d 
ate 
al ASSETS. LIABILITIES. INTEREST. 

A most stringent method of A further strengthening of The rate of interest has risen 
ne valuation was adopted, and reserves by over from £4 8s. Id. per cent. in 
nat full provision made for any £150,000 1914 to £4 12s. 5d. 
the depreciation. has been effected. per cent. in 1915. 
ing 
BALANCE. 
ine In addition to above provisions, the large balance of £800,000 is disclosed. This is 
out carried’ forward to the next investigation (to be held as soon as practicable after peace is 
- established). The Profit Sharing period is kept open from 1910 till such investigation.’ 
rds 
ee In view of these very satisfactory features—viz., the great strength of the 
on ee ae the favourable rate of interest, and the large balance carried forward, 
the which will help materially to provide a fund for future distribution—Policy Holders 
~ have reason to feel highly gratified with the results shown, and persons contem- 
sis, plating assurance have every inducement to join The Standard at the present time. 
Write for a copy of the Report with Chairman's Speech. 

just 
um 
= | | THE STANDARD LIFE ASSURANCE CO. 
“a Est. 1825. 
‘der HEAD OFFICE - 3 GEORGE STREET, EDINBURGH. 
os London : 85 King William Street, E.C. 3 Pall Mall East, S.W. Dublin : 59 Dawson Street 


and Manchester 


Assurance Company, Ltd. 


INCORPORATED 189 UNDER ACT OF PARLIAMENT. 


Allied with National Amalgamated Approved Society for National (Health) Insurance. 


Chief Office: 50 FINSBURY SQ., LONDON, E.C. 


Yearly Premium Income exceeds £750,000 
Funds exceed ~- -  £1,450,000 | 


ATTRACTIVE INDUSTRIAL AND ORDINARY TABLES. LIFE AND 
ENDOWMENT ASSURANCES AND ANNUITY BUSINESS TRANSACTED 


Claims Paid exceed - - £4,000,000 


PROMPT SETTLEMENTS. AMPLE SECURITY FOR POLICY-HOLDERS. 


: 
e 


The Saturday Review. 


SUPPLEMENT, 10 JUNE 1916. 


valued as credits, the effect of this course being to strengthen 


the reserves by upwards of £200,000. Ten years later the | 


more modern Om and OG) Tables, with Om 3} per cent. 
premium, were substituted, but no other change was made 
in the valuation basis, and the result was that an additional 
reserve of £272,984 became available in the event of any 
emergency having to be faced. Five years later the 
premiums taken credit for were the Om 2} per cent. reduced 
by 10 per cent., the effect produced on the valuation being 
that 22 per cent. of the office premium income was reserved, 
namely : 


Per cent. 
For assurances with immediate full participation 20°5 
under ‘‘minimum ” premium system ... 
with deferred participation 15°7 


An unappropriated balance of £68,785 was also carried for- | 


ward, after provision had been made for the allotment of a 
** compound ”’ bonus at the rate of 35s. per cent. per annum 
to policies entitled to immediate participation, and at the 
rate of 5s. per cent. to those taken out under minimum 
premium tables. 


The actuarial condition of the society at the end of 1910 | 
was therefore one of quite exceptional strength, and the | 


prudence of the management has now proved the salvation 
of the members. When the recent investigation, as on 
31 December, 1915, was made, the huge sum of £641,436 
had to be written off, in addition to 435,014 in respect of 
realisations. No change, however, was found to be neces- 
sary in the case of the bonus declarations, as a valuation of 
the life assurance contracts by the stringent Om(s) mortality 
table, combined with O™ net premiums and 3 per cent. 
interest, resulted in the disclosure of a surplus of £473,732, 
of which £63,099 has been carried forward. 

In order to maintain the previous splendid bonus record 


some sacrifice of strength had naturally to be made, but the , 


special report by Mr. W. Hutton, the general manager, 
clearly proves that the Scottish Amicable is still one of our 
strongest life offices, 19°7 per cent. of the annual premium 


income having been reserved for expenses and profits, while | 
the drastic writing down to which the securities have been | 
subjected has automatically had the effect of adding tos. per | 


cent. to the former gross rate of interest earned, which was 
£4 §s. 6d. per cent. last year. 


STANDARD LIFE. 


RANSACTING business in a number of countries more | 
or less affected by the war—Hungary and Belgium | 


included—the Standard Life Assurance Co. naturally lost 
much new business which would otherwise have been 
obtained, and its aggregate assurances during the twelve 
months ended 15 November last were not quite one-half of 
the volume that was reported for the year 1913. The decrease 
in this respect is unfortunate, and important, but it by ro 
means implies that the company has shed any of its former 
popularity. An issue of 1,935 policies for net sums assured 


amounting to £1,050,093, and producing £49,850 in new | 


premiums, is in any case large, and in the circumstances 
can be regarded as a good return. The more unpleasant fact 
to consider is that the total premium income contempo- 
raneously contracted from £1,018,029 in 1913 to £997,992 in 
1914, and then to £940,799 last year, because such a decrease 
may not immediately be recovered when the world’s peace 
has been restored. That it did occur is easily understand- 
able. On the basis of the new business transacted in 1913 
there was a loss during the two years of about £56,000 in 
the way of new premiums, and a further loss resulted from 
the extra mortality due to the war, increased surrenders, and 
the maturing by survivance of a larger number of investment 
policies. 

Unless these points are remembered, the current life 
account is liable to cause disappointment, but the figures it 
contains are certainly not discouraging. In the two years 
since 1913 the total of the accumulated life funds merely 
contracted from £,13,478,704 to 413,442,816, although the 
large sum of £163,651 had to be written off the value of 
assets; the volume of consideration-money paid by pur- 
chasers of annuities expanded; and so did both the gross 
and net interest earnings, the former showing a rise from 
£577,923 to £616,920, and the latter from £565,510 to 

587,068 

In this respect an improvement of considerable con- 
sequence has been effected, and if the premium income has 
contracted, so have the working charges in more than an 
equivalent proportion. Irrespective of the direct effects of 
the war, the Standard Life was, as a matter of fact, excep- 
tionally prosperous throughout the recent quinquennium, 
and the surplus disclosed by the valuation would in ordinary 


| circumstances have enabled the directors to declare the same 
| bonuses as were paid for the 1906-10 quinquennium. Future 
' security was, however, wisely made the first consideration, 
and practically the whole of the £800,000 odd available for 
| distribution is now earning further surplus. 


WESL:YAN AND GENERAL. 


mortality, additional income-tax, deprecia- 
H tion of investments, and the necessity to make provision 
for the effects of the Courts (Emergency Powers) Act, 1914, 
| practically absorbed the surplus disclosed by the recent 
; annual valuation, and the directors of the Wesleyan and 
| General Assurance Society merely followed the advice given 
| by Mr. C. W. Kenchington, the actuary, when they decided 
' to temporarily suspend the declaration of bonuses in the 
usual way. It is regrettable that such a step should have 
had to be taken, but the future solvency of the business is 
of far more importance than the immediate gratification of 
participating policyholders, and the right course was un. 
questionably adopted. 

The point of real interest at the present moment is whether 
the vitality of the business has been seriously weakened by 
the war. For this belief there would be little or no 
justification. In the ordinary department the former 
volume of new business has temporarily been cut in two, but 
on the other hand expenses have been reduced, and the 

| valuation showed that a surplus of £22,532 existed on 
31 December last, after £5,000 had been added to the invest- 
ments reserve. Moreover, the valuation of the industrial 
and sickness contracts equally resulted in small surpluses 
being disclosed. 

At that date the condition of the society was almost as 
sound as it was before the war began, and in two directions 
strength had been added. In the ordinary department the 
| percentage of premium income spent had declined from 15°72 

in 1913 to 12°18 per cent. in 1915, and in the industrial 

department from 49°71 to 42°22 per cent.; while the Special 
| Act recently obtained had already enabled the management 


' to invest a portion of the funds in higher interest bearing 
| securities. These improvements must in reality have largely, 
if not wholly, off-set the immediate adverse effects of the 
' war, and in the case of the interest earnings the benefit will 
be more and more felt in future years, as in both sections 
funds are rapidly being accumulated, and investments will 
! doubtless be changed as good opportunities occur. 


LIFE and PROPERTY 
ASSURANCE 


COMPANY, LTD. 


All classes of INSURANCE, 
including LIFE, FIRE, 
MARINE, ACCIDENT, 
PROPERTY INVcSTMENT, 
WAR RISKS, etc., at very 
favourable rates. 


Prospectus on application 


Assets £750,000 


[Managing Director : J. FRANCIS, J.P., F.S.S._ | 


Head Offices : 
NATIONAL HOUSE, NEWGATE STREET, LONDON. 
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“the Head Office: 1 Dale St., Liverpool. London, Chief Office: 1 Cornhill, E.C 


ESTABLISHED 1871. ESTABLISHED 1871. 


The Confederation 
Life Association 


gives the absolute security afforded by the 
Canadian Insurance Laws. 


FUNDS — £4,200,000 


Its policies contain absolute guarantees as to 
loans and surrender values obtainable year 
by year. BEST OFFICE FOR ANNUITIES. 


Extract from Actuary's Report.—‘‘ I am pleased to be able to report 
that the dividends (bonuses) apportioned to and payable to policies 
completing their quinquennial periods in the year 1916, show an 
advancement over those of the previous year."’ 


Chief Office for the United Kingdom: 


TEMPLE BAR HOUSE, 23-28, FLEET STREET 
LONDON, E.C. | 
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The Saturday Review. SUPPLEMENT, 10 JUNE 1916. 


SUBTE EAN 
LOSS of RENT-RIOTS 
STRIKES: INSURRECTION 
CIVIL COMMOTICND 
BURGLARY: 

LARCENY THEFT 


CiviL COMMOTION 

EFFECTS REMOVED WHILE 
ON HOLIDAY or IN STORE 
EFFECT FAMILY 


The BRITISH DOMINIONS % 
GENERAL INSURANCE COMPANY umitep & 
Managing Director: E.M.MOUNTAIN 
Authorised Capital: £1,000,000. 
Bubceribed Paid-ap £381,700. Reserees 21,000,000. 
orrices: British Dominions House 
Royal Exchange Avenue, LONDON. E.C. 
“ALL-IN” Policy Dept OCEAN HOUSE.3 OLD BROAD S? E.G 


Classes of Business Transacted : 
Mariae, Fire, Burglary, and ALL-IN Policies, Fidetity Guarentes, Plate 
Indemaity, Licence, Less of Profits, Motor Car, Public Liebility (General Risks, Driving Risks 
eeldent, Securities ia Tranals, Sprinkler Leakage, 
Liability, Disease and Sickness, 
Gevernment Aiveraft aad Bomba: 


BRANCHES: 
+ 108 St. Mary Street. 


ated for the Propeietors by W. H, Surrm & Sow (The Ardem Press), Stamford Street, S.B., and Published by Recimacp Weasrer Paes, at the Office, 10 King 
” 7 Street, Covent Garden, im the Parish of St. Paul in the County of London.—Satueday. 10 June, 1915. 
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